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Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D. C. 














TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show a continued rise in over-all economic activity between the 
first and second quarters of 1956. 



























































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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SNe xcess oF (LESS TRANSFER PAYMENTS) whee 
RECEIPTS 
ee ae ee ee ee ee ea ee 
1950 1951 1952 1953 1954 1955 1956 
Net FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A, 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 1 COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose almost $5 billion (seasonally adjusted annual rate) between the first and second 


quarters of 1956 to $408.3 billion. 


Increases occurre 


foreign investment, and State and local expenditures. 





in consumer expenditures, private domestic investment, 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
400 — — 400 
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00 — ——_—_+-—__ --—-——_ 100 
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th ow tec SY tn _— "ee ee 
‘ . GROSS PRIVATE DOMESTIC INVESTMENT 
Q —— — _ a, Sok oe ee oo ‘sail ° 
' NET FOREIGN INVESTMENT 
— —— ae _— —_— = on oe ey ae ae eee —_— 
1950 1951 1952 1953 1954 | 1955 1956 
SOURGE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal Government purchases of goods and services 
Total con- Bon Net Federal 
Period gross | suMP- | domestic! foreign = State 
national; tion | invest. | mvest- | Totals National and 
product — nent ment Total ! security ? Other local 
Dt ttiesiesdesiedeeroeseouees 91.1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3. 9 8. 2 
ht tithenkevdcedmanecetededsa 232.2 |} 165.0 29. 7 8.9 28. 6 15.8 13. 3 3. 8 12.8 
thence eseensscennsneeneeee 257. 3 177. 6 41.2 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
i ccniescocnoennesege an 257. 3 180. 6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18. 2 
DM ctsensacecescescescencd 285.1] 1940] .512] —22 42. 0 22. 1 18. 5 3.9 19. 9 
SR Ni ta oe Smee eek bee eme 328 2 208. 3 56. 9 .2 62. 8 41.0 37. 3 4.2 21.8 
th nnssensedccnkecewen ec 345.4 | 218.3 49.8 -.9 77.5 54. 3 48. 8 5. 8 23. 2 
i ivcccnnnacdscctesnaees 363.2 | 230.5 50.3| —2.0 84. 4 59. 5 51.5 8.4 24. 9 
EE ee 360.7 | 236.5 48. 0 -4 76.5 48. 9 43. 0 6. 3 27. 6 
8 ee 390.9 |} 2540 60. 6 —.5 76. 8 46. 7 41.2 5. 9 30. 1 
Seasonally adjusted annual rates 
1955: First quarter__...._._________ 377.3 | 246.7 54.7 =, 4 76. 3 46. 8 41.8 5. 4 29. 5 
Second quarter_-_________.___- 387,4 | 251.8 60. 2/ -.9 76. 2 46, 3 41.3 5. 5 29. 9 
Third q Duwwwoewews oecé wou 396. 8 257. 8 62. 3 a 76. 5 46. 6 41.3 5. 8 29. 9 
; Fourth quarter____.____.____- 401.9 | 259.5 65. 1 —.8 78. 1 47. 2 40. 6 7.1 30. 9 
1956: First quarter__......_._._.._. 403.4 | 261.7 63. 1 - 78.5 46. 4 40. 5 6. 3 32. 1 
,, Second quarter.._............ 408.3 | 263.7| 64.2 1.7] 787) 461] 407 5.8 32. 6 

















a 
Hp Aaah Government sales 


a of 


BoC wh notes 


the: 


Government for the Fiscal Year Ending June 80, 1957, and shown on p. 31 of Economic Indicators. 


Ka 


with 1952 are the revised series. For 
to totals because of rounding. 


details, see Survey of Current;Business, July 1956. 
th 


tures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
t op ey of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 
pres . 187), and National Income, 1954 Edition (p. 148). These expenditures are not comparable with the ‘‘major national security”’ category 





NATIONAL INCOME 


According to preliminary estimates, national income rose $4.3 billion (seasonally adjusted annual rate) between the 
first and second quarters of 1956 to $339.2 billion, largely as a result of an increase in compensation of employees. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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ail a ond 
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PROPRIETORS AND 
/ RENTAL INCOME 
— | w | 
CORPORATE PROFITS AND—” — _ ; 
INVENTORY VALUATION ADJUSTMENT NET INTEREST — . > 
0 rtd Sed kd ed te ft aoe | geneenporans | edit neon ‘oe l oe aa ° 
1950 1951 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: rs Corporate profits and inven- 
Total | Compen- Proprietors’ income poe Net tory valuation adjustment 
* sation . 
Period —e of em- Business of = Profits Inventory 
. ployees! Farm and pro- | Per - Total | before | valuation 
fessional | 5°28 taxes adjustment 
Piinnceccsescoucsenuses 72. 8 48.1 4,3 7.3 2. 7 4.6 5.7 6. 4 —0.7 
EES 197. 2 128. 8 14.5 19.9 6. 5 3. 8 23. 6 29. 5 —5.9 
Dicc:cisssseenveunen 221. 6 140. 9 16.7 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
Dbaeccascessessensuse 216. 2 140. 9 12.7 21.4 7.9 5. 2 28.1 26. 2 19 
Dithecessssseseuuseunces 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4,.9 
— eee 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —13 
REE 290. 2 195. 1 15.1 25. 7 9. 9 7.4 36. 9 35. 9 1.0 
Sessa: 302. 1 208. 1 13. 3 25. 9 10. 2 8. 7 36. 0 37. 0 —10 
See 298. 3 206. 9 12.5 25. 9 10. 5 9.7 32. 9 33. 2 —.3 
Geb oc ss danas seewncscus 324. 0 223. 2 py ey 27.3 10. 1 10. 8 40. 9 42. 7 —17 
Seasonally adjusted annual rates 
1955: First quarter_------ 311. 3 213. 9 11.8 26. 5 10. 3 10. 4 38. 5 39. 7 —1.2 
Second quarter----_- 321. 9 221. 6 12, 2 27.1 10. 2 10. 6 40. 2 41,1 —.9 
Third quarter ----_-- 328. 3 226. 8 11.3 27.7 10. 0 11.0 41.6 43. 5 —1.9 
Fourth quarter ---- 334. 4 230. 3 11.4 28. 0 9.8 11.3 43. 4 46. 4 —3.0 
1956: First quarter_-_--_--- 334. 9 233. 0 11.5 28. 2 9.8 11.5 40. 9 43. 7 —2.8 
Second quarter.---- 2339. 2 237. 2 11.3 28. 9 9.7 11..7| 240.4) 7435 —3.1 
































1 Includes employer contributions for social insurance. (See also p. 4.) 
3 Preliminary estimate by Council of Economic Advisers. 


Note.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956, 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income (seasonally adjusted) dropped slightly between June and July, reflecting the wage losses during 


the st-el s‘rike. 


ffse ting ircre~ses cccurred in the inc-mes cf fcermers, other proprietcrs, and investors. 


























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
SEASONALLY ADJUSTED ANNUAL RATES 
}. : | 
300 —___—_—_— ---- 4 300 | 
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i ‘ INCOME _ [TRANSFER PaYMENTs| = a 
ZT RUSINESS, PROFESSIONAL, AND RENTAL INCOME 1° 
be | DIVIDENDS AND PERSONAL INTEREST ET. \ — aes openeeo=- Z 
Le ee oe a A OTS EE - 
r) pet Lippitt o 
1950 195) 1953 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
Labor income) Proprietors’ mcome R a. Per- - 
(wage and ental sonal con- onagri- 
Total salary dis- Busi income Personal Sranster tributions || cultural 
Period personal usiness interest pay- ; 
income | Pursements and pro- of teneme | mente for social ersonal 
and other fessional | Persons insur- ncome? 
labor income)! ance 
ina béweqewns 72.9 46. 6 .3 a 2.7 3. 8 5. 8 3. 0 0. 6 67. 1 
iacnh+eeca6s 208. 7 137.9 LY 21. 6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
i thedegeecw. 206. 8 137. 4 L? 21.4 7.9 7.5 9. 8 12.4 2. 2 190. 8 
intcrnionaee«s 227. 1 150. 3 (= 22.9 8.5 9. 2 10.6; #15.1 2.9 210.5 
255. 3 175. 6 0 24.8 9. 1 9. 1 11. 6 12.6 3.4 235. 7 
Di veeescsecs 271.8 190. 3 .3 25. 7 9.9 9.0 12.3 13. 2 3. 8 253. 1 
iip-copbensnecs 286. 0 203. 4 .3 25. 9 10. 2 9.3 13. 7 14.3 3. 9 269. 2 
ip scondencneos 287. 3 201. 8 . 5 25. 9 10. 5 10. 0 14.9 16. 4 4. 6 271. 4 
306. 1 217. 4 .7 27. 3 10. 1 16. 1 17. 6 5. 2 290. 9 
Seasonally adjusted annual rates 
1955: Julv....-.-- 309. 2 221. 6 10. 9 27. 6 10. 0 . 8 16. 1 17.5 5. 3 294. 7 
August___.-- 308. 7 220. 5 11.4 27. 6 10. 0 .9 16. 2 17.4 5.3 293. 8 
September...| 311.0 221.9 11.5 27.9 9.9 3 16. 4 17.4 5.3 295. 9 
October__._- 311. 6 222. 5 11.2 28. 0 9.9 .4 16. 5 17.4 5. 3 296. 9 
November...| 314.5 224. 4 11.8 27.9 9.9 .5 16. 6 17.7 5.3 299. 4 
December...| 317.5 225. 5 11.3 28. 1 9.8 .4 16. 8 18. 0 5. 4 302. 8 
1956: January___.- 316. 7 226. 3 11.4 28. 1 9.8 % i 16. 8 18. 2 5. 7 301. 6 
February_...| 317. 1 226. 1 12.0 27.9 9. 8 .8 16.9 18. 3 5. 7 301. 5 
March. _._.- 318. 6 227. 5 11.2 28. 5 9.8 .9 16. 9 18. 5 5. 7 304. 0 
a: one 321. 7 230. 1 11.3 28. 6 9.8 . 0 17.0 18. 6 5. 8 306. 8 
Se 322. 8 230. 4 11.5 28. 9 9.7 . 2 17. 2 18. 7 5. 8 307. 6 
June. 2 ..... 824. 9 232. 5 11. 1 29. 2 9. 7 .3 17.3 18. 6 5. 8 310. 3 
Julv-4_......! 324.5 231. 3 11. 4 29. 5 9. 7 .4 17. 4 18. 6 5. 8 309. 7 






































1 Compensation of employees (see p. 3) excluding employer contributions for social insurance 
accruals over disbursements. 


and the excess of wage 


2 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 


cultural net interest. and net dividends paid by agricultural corporations. 


Notse.—The figures begin 
* Detail w 
Source 


: Department of Commerce. 


with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
ill not necessarily add to totals because _of rounding. ‘ 


3 Includes $2.7 billion National Service Life Insurance 
dividend, most of which was paid in the first half of the year. 
4 Preliminary estimates. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $4.7 billion (seasonally adjusted annual rate) between the first and second 
quarters of 1956. Consumer expenditures rose less than disposable income, and the rate of consumer saving rose to 


7.4 percent. 





































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 SEASONALLY ADJUSTED ANNUAL RATES 300 
880 DISPOSABLE PERSONAL INCOME see 
NET SAVING 
lll ddddddldde 
TOTAL PERSONAL CONSUMPTION 
EXPENDITURES 
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EXPENDITURES FOR 
ONDURABLE GOODS nee 
—-* bo en ee po ceo vem’ 
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EXPENDITURES FOR SERVICES 
50 50 
EXPENDITURES FOR 
ao” iin Sraisabitdeinhl “a a “Sued ee me eee oc oaemaecece oe” et ‘es 
re) rT | iT l I r | l | | L | | | | l | } | l l | ° 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE a COUNCIL OF ECONOMIC ADVISERS 
Less: Personal consumption : 
Equals: . Saving 
Personall,. Les#:_.| Dispos- expenditures Equals: || as percent 
Period it Persona!) able Personal|| of dis- 
taxes! | personal Desabie Non- saving posable 
income Total sede durable | Services income 
& goods 
Billions of dollars 
Re ee 72.9 2.4 70. 4 67. 6 G7 35. 1 25. 8 2.9 4.1 
0 SE re eee ree et ee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
(ee 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
eS See 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
DN cniceinkhikaadhknknnaseauued 227.1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
Dt i. GucsieeecenhunckGueweuwene 255. 3 29. 3 226. 1 208. 3 27.1 111.1 70. 1 17.7 7.8 
Renee Hntee.: 271.8 34. 4 237. 4 218. 3 26. 6 116. 1 75. 6 19. 0 8. 0 
0 ERE ie 286. 0 35. 8 250. 2 230. 5 29.8 119. 1 81.7 19. 7 7.9 
TAS PRE PT 287. 3 32. 9 254. 4 236. 5 29. 4 120. 9 86. 3 17.9 7.0 
ELE AMIS: 306. 1 35. 5 270. 6 254. 0 35. 7 126. 2 92. 1 16. 6 6. 1 
Billions of dollars, seasonally adjusted annual rates 
1955: First quarter__.........___- 295. 1 34. 5 260. 6 246. 7 34. 7 122. 5 89. 5 13. 9 5.3 
Second quarter_..........-.- 303. 8 35.3 | 268.5 251.8 35. 3 125. 3 91. 2 16. 7 6, 2 
yk eee 309. 6 35. 9 273. 8 257. 8 37. 2 127. 6 92. 9 15. 9 5.8 
Fourth quarter............- 314. 6 36.3 | 278.4 259. 5 35. 4 129. 2 94.9 18.8 6. 8 
1956: First quarter_..........__- 317. 5 37. 3 280. 2 261. 7 34. 8 130. 5 96. 4 18. 6 6. 6 
Second quarter.........._-.- 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21.2 7.4 



































1 Includes such items as fines, penalties, and donations, 


Note.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
83000—_56———-2 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted) continued to increase between the first and second quarters 











of 1956 
DOLLARS DOLLARS 
2,000 2,000 
SEASONALLY ADJUSTED ANNUAL RATES 
1955 Prites’ \ te 
l ua ie —_-<—_-—— a 
1 500 -_ —. PP ee 
° ba ee CURRENT PRICES _— 
1,000 1,000 
} | 
oa —_ —_ oe = o- a all a ee ee | 
1950 1951 1952 | 1953 1954 1955 1956 
YSEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




























































































Total disposable personal | Per capita disposable per- 
income (billions of dollars\!| sonal income (dollars)! 3 
Period Population , 
Current 1955 Current 1955 _—_| (thousands) 
prices prices * prices prices ? 
tt eccckihedeeenadrasccncenctccescces 70. 4 135. 6 538 1, 037 131, 028 
EE EEE SS 169. 0 202. 6 Live 1, 406 144, 126 
tt inecdabeesconcceseccceepececcece 187. 6 208. 9 1, 279 1, 424 146, 631 
A 188. 2 211. 7 1, 261 1, 418 149, 188 
i Ehboterdeddmecdababsccesdcsecccces 206. 1 229. 5 1, 359 1, 513 151, 683 
EEE EN EER ES SEES oe LD TR a Ce 226. 1 233. 3 1, 465 1, 512 154, 360 
es ok tdi dadabablccoidadconcece 237. 4 239. 6 1, 512 1, 526 157, 028 
es nebdndkbcodatadteccndbdcnccoce 250. 2 250. 5 1, 568 1, 570 159, 636 
—— Pichi scdebablleapdidencosos 254. 4 253. 6 1, 566 1, 561 162, 417 
1956......... Tt dcdehubbboandwcducosccs 270. 6 270. 6 1, 637 1, 637 165, 271 
Seasonally adjusted annual rates 
1955: First quarter_.................-.-...----.-. 260. 6 261.1 1, 586 1, 589 164, 287 
Tee nn. cameos 268. 5 269. 0 1, 628 1, 631 164, 934 
—RERERS  SUSE ER Ea Sa e 273. 8 273. 3 1, 653 1, 650 165, 653 
Fourth quarter_.......................-.-- 278. 4 277. 6 1, 673 1, 668 166, 424 
EES SE A ee a a 280. 2 279. 9 1, 677 1, 675 167, 103 
SEE Re ae ae 284. 9 282. 4 1, 698 1, 683 167, 754 
HP ac were taxes. 
c reer current adits divided & consumer price index on a 1955 base 
' Vincindes armed armed forces overseas. as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


“Nor.—The figures beginning Thea 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 
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FARM INCOME 


Both gross farm income and farm production expenses (seasonally adjusted) rose slightly from the first to the second 
gooner of 1956. Net farm income (excluding adjustment for inventory change) remained at the same level as in the 
irst quarter. 
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“income OF FARM OPERATORS FROM FARMING. 
SOURCE: DEPARTMENT OF AGRIC'ULTURE. 
































COUNCIL OF ECONOMIC ADVISERS 

































































Farm operators’ income 
Net income? Net income per farm (in- Number of 
Period Realized Farm pro- | Excluding | Including cluding adjustment for forme 
gross farm duction adjustment | adjustment inventory change) (millions) § 
income ! expenses for inven- for inven- Current 1955 
tory change | tory change® prices prices ¢ 
—— Billions of dollars Dollars 
icin tecwcedennue 10. 6 6. 2 4.4 45 697 1, 584 6. 4 
Pbk ntnadeniniisaaade 34. 0 16. 8 17.2 15. 5 2, 632 3, 025 5.9 
Saas 34 6 18.6 15. 9 17.7 3, 049 3, 314 5.8 
See 31. 6 17.9 13. 7 12. 9 2, 248 2, 526 5. 7 
RS A ese: 32. 1 19. 2 12. 9 13.7 2, 428 2, 698 5. 6 
1 ae eee 37. 1 22.3 14. 8 16. 1 2, 919 2, 979 5. 5 
| aCe 36. 7 22. 5 14.3 15.1 2, 821 2, 849 5. 4 
WU i de were a a abacus 35. 1 21.2 13. 9 13. 3 2, 531 2, 557 5. 2 
es ko 5S ee el ee oe 33. 5 21. 4 12. 0 12. 5 2, 448 2, 448 5. 1 
ES ea 32. 9 21. 6 11.3 11.7 2, 336 2, 336 5. 0 
oar Seasonally adjusted annual rates 

1955: First quarter_____- - ~ 33. 2 21.9 11.3 11.8 2, 360 2, 360 5.0 

Second quarter____ 33. 6 21.8 11.8 12. 2 2, 440 2, 440 5. 0 

Third quarter_____ 32. 4 21. 4 11.0 11.3 2, 260 2, 260 5. 0 

Fourth quarter___- 32. 5 21.3 11. 2 11. 4 2, 280 2, 280 5. 0 
1956: First quarter______ 33. 2 21.6 11. 6 11. 5 2, 350 2, 350 64.9 

Second quarter____ 33. 4 21.8 11.6 11.3 2, 310 2, 290 64.9 

1 Cash receipts from farm miarketings, value of farm products consumed in § Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
farm households, gross rental val ue of farm d\vellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into 
to farmers. the national income accounts of the Department of Commerce. 
2 Realized gross farm income less farm production expenses. Excludes farm ‘ Dollar estimates in current prices divided by the index of prices paid by 

wages paid to workers living or farms and ainy income to farm people from non- farmers for items used in family living, on a 1955 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, 5 The number of farms is held constant within a given year. 
respectively. 6 Estimate by Council of Economic Advisers. 


Note.—The figures begin ning with 1952 are the revised series. For details, see Farm Income Situation, July 17, 1956. 
Source: Department of Agriculture (exci:pt as noted). 





CORPORATE PROFITS 


estimates, corporate profits (seasonally adjusted) in the second quarter were slightly below 
the first quarter of 1956 but appreciably above the second quarter of 1955. 


According to prelimina 
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° ZZ; 
1950 21956 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
ELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
ier Corp orate Corporate Corporate profits after taxes 
erio rofits tax a re 
ae Dividend | Undistributed 
before taxes liability Total payments profits 
| RRB Hee Bo ad LLL, en 6. 4 1. 4 5. 0 3. 8 1.2 
a OO CT RS 29. 5 11.3 18. 2 6. 5 11.7 
Dt ML. oaschaGpiacconoscons 32. 8 12. 5 20. 3 7.3 13. 0 
1040... suu-s~---- 2S + lk aap ae 26. 2 10. 4 15. 8 7.5 8.3 
SE te oo modethihonoccecces 40.0 17. 8 23. i 9. 2 12. 9 
DE on candepheadescocce< 41.2 22.5 18. 7 9.1 9. 6 
A A Os 2 oo nn ~~ 2 ~~ 35. 9 19.8 16. 1 9.0 7% 
ES, on a cles peGeonnssue 37. 0 20. 3 16. 7 9. 3 7.4 
ES eer 33. 2 16. 8 16. 4 10. 0 6. 4 
SES ee ae 42.7 21.5 21.1 11.2 9.9 
Seasonally adjusted annual rates 
1955: First quarter. ...........--- 39. 7 20. 0 19. 7 10. 4 9.3 
Second quarter_........---- 41.1 20. 7 20. 3 10.7 9. 6 
Third quarter_...........--- 43. 5 22.0 21.5 11.0 10. 5 
Fourth quarter..........--- 46. 4 23. 4 23. 0 12.1 10. 9 
1956: First quarter_..........._.- 43.7 22. 1 21. 6 11.8 9.8 
Second quarter__..........- 1 43. 5 1 22.0 121.5 122 19.3 




















"1 Preliminary estimate by Council of Economic Advisers. 


| Nors.—The 
Boca wi 
will not 
Source: Department of Commerce (except as noted). 


beginning with 1952 are the revised series 
before taxes and after inventory valuation 
necessarily add to totals because of rounding 


a 


. For details, see Survey of Current Business, July 1956. 
adjustment. 











GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment rose $1.1 billion (seasonally adjusted annual rate) between the first and second 
quarters of this year. Fixed investment rose $1.6 billion while investment in inventories declined about $% billion. 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 70 
rT = 
60 a 60 
JS —m—™N A 
50 L 50 
GROSS rare \ ~~ 
DOMESTIC INVESTMENT 
40 40 
NEW CONSTRUCTION ae a ea} seen 
30 -}—_ -___—___++ -- —-—--- ——- Se= - 30 
eo - ee ees as” jo 
- @ CC 
20}— 20 
Yd PRODUCERS’ DURABLE 
EQUIPMENT 
re on, 
i |S? * 
6 r— 7 . = ars — ai 10 | 
oe, c ~ «. 
¢ of ‘. 7 ‘. ar 
Jf ¥ x. "= 3 -_ Piet comm ¢ 
| > emma —a 7 —— ° 
INVENTORIES * ] & ii A 
ae oo oe | oe ‘om Ee | , | 4 =— ‘a oe ‘= 2 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
: : Change wm bus! 
Total Fixed investment ness inventories 
gross 
Period J atte New construction a 
lomestic ; 
invest- Total Residen- | Commer- All — Total — 
ment Total tial cialand | others | ‘mert 
nonfarm | industrial! 
ern 9.3 8.9 4.8 2.7 1,2 0. 8 4.2 0.4 0. 3 
Di tecninennennneenn 29. 7 30. 7 14.0 6.3 4.9 2.8 16. 7 —1.0 1.3 
41.2 37. 0 17.9 8.6 5. 7 3. 6 19. 1 4.2 4.0 
ener 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 ~LY 
ere 51. 2 43. 9 22. 7 12.6 5.7 4.5 21.1 7. 4 6.4 
(| eer 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9.0 
dita nitiabeeabstadasteietetad 49. 8 46. 8 23. 7 11.1 7.5 5. 2 23. 1 3.0 2.1 
inind:tmdndigaiaeiamartaia 50. 3 50. 1 25.8 11.9 8.4 5. 4 24.3 .3 .9 
Sees: 48. 0 50. 3 27.9 13. 5 8.6 5.8 22. 4 —2.3 —2.7 
Pet henscavhanuduatinuel 60. 6 56. 4 32. 7 16. 6 10. 0 6.1 23. 7 4.2 3. 8 
Seasonally adjusted annual rates 
1955: First quarter--_-_-_- 54. 7 52. 8 31. 5 16.1 9.3 6.1 21.3 1.9 1.4 
Second quarter_-__ 60. 2 55. 3 32. 9 16. 9 9. 9 6.1 22. 4 4.9 4.5 
Third quarter. _- 62. 3 58. 5 33. 5 17. 2 10. 4 5.9 25. 0 3.7 3.4 
Fourth quarter--- 65. 1 58. 9 33. 0 16. 2 10. 6 6. 2 25. 9 6. 1 5.9 
1956: First quarter___-- 63. 1 59. 0 32. 6 15.3 11.0 6.3 26. 4 4,1 4.2 
Second quarter-_-_- 64. 2 60. 6 33. 1 15. 1 11.5 6. 5 27. 5 3.5 3.9 
































1 Includes public utility. 
3 Includes petroleum and natural gas well drilling. 


Notge.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 





The July-August survey of business expenditures on plant and equipment indicates a continued increase in outlays 
through the rest of the year, bringing the expected total for 1956 to $35.3 billion. This represents a gain of 23 per- 


cent over the 1955 total. 
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—<—<$<$—$$_— - — — + _ 10 
a a COMMERCIAL AND OTHER — 
te ee sa | 
ge OO me ee a oe es ——— a aw oe aoe Oo 
u“—s_-— | 
a PUBLIC UTILITIES , | 
4 
rT ea atte: eet a a ee 
om TRANSPORTATION ~ | —" 
0 a a ee oe | Picasa —— | a ae | ry Jo 
1950 | 1951 1952 1953 1954 1955 1956 
Y SEE NOTE 3 ON TABLE BELOW : 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISER 
[Billions of dollars] 
mene etal Manufacturing iat Transportation wunitie Commer. 
0 ining poe cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads} Other other 2 
ccc eeeomnewe 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
SS a 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
it deneadvbahmanaeo 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
CRD, cin.dnndabakhpweoe- 19. 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
i ho codebaibscca~ 20. 60 7. 49 3. 14 4, 36 A | 1. 11 4 Be 3. 31 6. 78 
Ch BO nsasdaiasboasaae 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
ie a dobabGooce- 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Dh thedbiee ndaGaktaoce- 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
Ea ee eee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. $1 4, 22 8. 23 
Sec ecdaabGacwsa 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
ee 35. 31 15. 25 7.72 7. 53 1. 24 1. 32 1. 72 5. 01 10. 71 
Seasonally adjusted annual rates 
1956: First quarter. _...__- 32. 82 13. 45 6. 57 6. 88 1. 13 1. 25 1. 65 4. 56 10. 78 
nd quarter - _ _--- 34. 49 14. 65 7. 38 7. 27 1. 28 1. 22 1. 63 4. 61 11. 10 
Third quarter *_ __--- 36. 26 15. 82 8. 17 7. 65 1. 32 1. 32 1. 85 5. 20 10. 75 
. Fourth quarter *____- 38. 00 16. 87 8. 64 8. 23 1. 28 1.53 | 1.99 5. 31 11. 02 











1 

sy foe pee pe includes trade, service, finance, communications, and construction. 

3 Estimates based on“anticipated ca ne rae as reported by business in late July and August 1956. 

‘ total is thesum of seasonally jus 
ts, when necessary, for systematic tendencies in anticipatory data. 


ted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which include 


with the totals included in the gross national product estimates of the Department of Commeree, principally because the 


Nors.—These do not 
ae tivestment and also certain equipment and construction outlays charged to current expense, 
not necessarily add to totals because of rounding. 
Sources: Securities and Exchange Commission and Department of Commerce. 


10 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


ote 9 <del fell from mid-July to mid-August by over 600,000. Employment rose to 66.8 million, another 
new high. 















































































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
| 70 en <ciiacaiaaie wre ie oo” eamads : eerie ogy 70 
| FORCE 
| 
| a ! /_—__ cee aan a 65 
J ‘oxy / \.. / ™~<A _. te,” aad ‘> 
wa ad set 
60 }—— —_\—_ pl—__ —_ _ = 60 
TOTAL EMPLOYMENT 
| 
$s }+— $9 — ———_—__A,- Fh . —__________}__ —| 55 
NONAGRIGULTURAL EMPLOYMENT 
50 —j—_——______+— $$} —______} 50 
} = 
> 
| 10 | a ee > - - -—--- _- = —__—__—_—_——-_—-—_4 |1Q 
| AGRICULTURAL EMPLOYMENT 
| 
| 5 or 5 
oo ae sas up Smeal aaa, ie 
| OL titi tpt tL} 
| 1950 1951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
LL SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
— Employment !2 | Unemployment? || insured uneimploy went & 
; Civilian Tempo- 
: force (in- % of |/Thousands} % of covered 
Period cluding — Total Agricul- | Nonagri- a. 4 3 ||Number|| °iVilian || of persons employment 
armed sad tural cultural y labor (all pro- (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over § 
Ds i ee Z 55, 600 | 55, 230 | 45, 750 9, 610 ee |) 9, 480 eS ae a. 
OO ae 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
i =e 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4.6 
EEE 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 || 1, 673 2. 7 1, 064 2.9 
a ee 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 167 || 1, 602 2.5 1, 058 2.8 
6 ct cdecemansne 67,818 | 64,468 | 61, 238 6, 594 54, 734 221 || 3, 230 5.0 2, 039 5. 2 
ne 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3.5 
1955: August___--- 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 || 2, 237 3. 3 1, 068 2.7 
September__-| 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 |} 2, 149 3. 2 951 2. 4 
October- - --- 70, 250 | 67, 292 | 65, 161 7, 905 57, 256 117 || 2, 331 3. 2 864 3.3 
November_-_-| 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 || 2, 398 3. 6 956 2.4 
December__-_| 69, 538 | 66,592 | 64, 165 5, 884 58, 281 124 || 2, 427 3. 6 1, 238 3. 2 
1956: January__--- 68, 691 | 65,775 | 62, 891 5, 635 57, 256 145 || 2, 885 4.4 1, 606 4.1 
February_---| 68, 396 | 65,490 | 62, 576 5, 469 57, 107 134 || 2,914 4.4 1, 651 4.2 
March. -_-.-.- 68, 806 | 65, 913 | 63, 078 5, 678 57, 400 153 || 2, 834 4.3 1, 578 4.1 
1: 69, 434 | 66,555 | 63, 990 6, 387 57, 603 97 || 2, 564 3. 9 1, 439 3. 7 
eee 70, 711 | 67, 846 | 65, 238 7, 146 58, 092 110 || 2, 608 3. 8 1, 316 3. 3 
oO 72, 274 | 69, 430 | 66, 503 7, 876 58, 627 80 || 2, 927 4,2 1, 234 4 
(ee ee 72, 325 | 69, 489 | 66, 655 7, 700 58, 955 145 || 2, 833 4.1 1, 316 3.1 
August___- 71, 787 | 68.947 | 66, 752 7, 265 59, 487 123 || 2. 195 3. 2 $1,158 $2.7 
1Includes part-time workers and those with jobs afford a basis for further analysis of employment July 1955, dataare for week containing 12th of month; 
but not at work for such reasons as vacations, illness, and unemployment. previously, for week containing 8th of month. 
bad weather, pap ane yd layoff, and industrial dis- : betray Byrne 5 initiate nen * Preliminary estimate. 
is Seeee orces. area sample; beginning 1954, on 230-area sample; Sources: Department of Commerce (labor force) 


‘Temporary layoffs are shown separately soasto beginning May 1956, on 330-area sample. Starting  ®04 Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


In August, employment in nonagricultural establishments was 870,000 greater than in July, when the steel strike 





























































































































occurred. It was also somewhat higher than in June, before the steel strike. 
MILLIONS OF WAGE as “eases OF one | 
AND SALARY WORKERS AND SALARY WORKERS | 
05 6.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.0 }——1956 - 8.0 } — any 
6.0 _ ae ae Lt Jt J 60 “Se Sot Se Se Sa Seed Coe cee l 
J Ft M A M J J A s oO N 18] J F M A M J J aA s ° 18) 
} 3.8 12.0 mene 
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE ] 
1955—. / 
eee 
eis ee a ee ee eee See See ee ee Oe ee Oe LO ee 
| J F M A M J j A Ss 0 N D J F M A M J J A s ° N D 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers !] 
Govern- 
ee ines Manufacturing m Contract waseenay ana ; an 
juste ota ining | construc- | and reta edera ther 
Period for Teta | Seekte yen tion trade | State, 
seasonal — local) 
variation Not adjusted for seasonal variation 
i etinkikkedics ~csesk«~ 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
aS Ra A SI 43,315 | 14,178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
SR EE Se 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
edith clk. concees 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
RI | 49, 681 17,238 | 10,105 7, 133 852 2,622 | 10,527 6, 645 11, 797 
Se)! Pe 48, 431 15, 995 9, 122 6, 873 777 2, 593 10, 520 6, 751 11, 795 
EES LO Le 49,950 | 16, 557 9, 536 7, 021 770 2,780 | 10,803 6, 915 12, 125 
1955: July__-.-- 50, 193 | 50,074} 16,477} 9,507] 6,970 772 | 3,032] 10,707 6, 722 12, 364 
August....| 50,315 | 50, 484 16, 820 9, 582 7, 238 779 3, 088 10, 713 6, 687 12, 397 
September_| 450, 448 | 50, 992 16, 919 9, 640 7, 279 784 3, 094 10, 902 6, 926 12, 367 
October...| 40,594 | 51, 125 17, 006 9, 761 7, 245 778 3, 031 10, 990 7, 043 12, 277 
November. 50, 746 | 51, 262 17, 052 9, 864 7, 188 783 2, 921 11, 213 7, 033 12, 260 
December.| 450,948 | 51, 996 17, 027 9, 886 7, 141 783 2, 756 11, 849 7, 324 12, 257 
1956: January...| 451,080 | 50, 284 16, 842 9, 811 7, 031 777 2, 588 10, 920 7, 033 12, 124 
February..| 61, 127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March....| 651,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April...... 61, 327 | 50, 848 16, 769 9, 795 6, 974 790 2, 853 10, 928 7, 130 12, 378 
_ Beeryen 61, 454 | 51, 197 16, 715 9, 747 6, 968 786 3, 040 10, 985 7, 203 12, 468 
' June___.._ §1, 600 | 51, 709 16, 809 9, 764 7, 045 812 3, 257 11, 091 7, 150 12, 590 
‘} July #__... 61, 022 | 50, 918 16, 301 9, 291 7, 010 741 3, 289 11, 015 6, 937 12, 635 
August *._.| 651,621 | 51,789 16, 973 9, 731 7, 242 817 3, 345 11, 009 6, 961 12, 684 





ne near full- and pert-time ‘and salary 

ceocony month. Excludes prietors, self-employed persons, domestic servants, and personnel of the armed forces. 
table oon estimates of eenagricnitural r oi xe 

( an 


el pebantion, wien servants; w 
of , whereas the estima 


a3 estimates, - 
. fan ees 1964, data are based on first quarter 1955 benchmark levels. 


workers in nonagricultura) establishments who worked during or received pay for any part of the pay period 


otal derived from this 


employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 


count perso’ 
ites in this table are based on reports from employing establishments. 


ms as employed when they are not at work because of industrial disputes; and which are 








AVERAGE WEEKLY HOURS SELECTED INDUSTRIES 


The average workweek of all manufacturing production workers rose 0.3 hour from July to August and was 0.1 hour 
above the level of June, before the steel strike. Such changes usually occur during this season. 
























































































































































HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 44h . - 
Oe ia SH Se | _— a 
40 rs —_—— 40 eee 
38 +} 36 }————_—_ 
36 a - 36 |}-—— -—— —-}- - 
a ee ee Rtesthosssatspeseliscgs bases aden ees) eee eee seri thipr tities ter Pe 
1953 1954 1955 1956 1953 1954 1955 1956 
BUILDING CONSTRUCTION RETAIL TRADE 
40 a 42 
. _ " SV p~J/\Pp 
34 \y 36 . — 
32 34 + f+ —__——- - —- — 
OO Wade atia ta rhisse chasse pda spre dan tes 5 08 5 8s oa! OO bbws dasa se tap enst tips te dps bien be eee de pa 
1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, for production workers or nonsupervisory employees] 
































Manufacturing pete 
, uilding ‘ 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

i se i ne ta al 37. 7 38. 0 37. 4 32. 6 42.7 
ie a rd Be ia i ae ete a ea 40. 4 40. 6 40. 1 37. 6 40.3 
EOL SE LGA IE OTA en ae 40. 1 40. 5 39. 6 137.3 40.3 
* NSS ERTIES PR Ea nee 39. 2 39. 5 38. 8 36. 7 40. 4 
ob re oi Be eee ek eee 40. 5 41.2 39. 7 36. 3 40. 5 
SE Ie EN ee a tial 40. 7 41.6 39. 5 37. 2 40. 2 
I a a ae ne es ae ee ol 40. 7 41.5 39. 6 38. 1 39. 9 
a ak Se ra Pa lo cr Nn a oe ea 40. 5 41.3 39. 5 37. 0 39. 2 
Dd. dan wgeeacennente shee bakesceaseeaseneue 39. 7 40. 2 39. 0 36. 2 39. 1 
(| SERS ae ere EP Ns eee ee an Ce 40.7 41.4 39. 8 36. 1 39. 0 
Pet GN eet abicoecepeceloe eben sags cece wees 40. 4 40. 9 39. 8 37. 2 39. 7 
CO EEE 40. 6 at. 3 39. 9 36. 7 39. 6 
See en an eer 40. 9 41.5 40. 1 37. 4 39. 1 
ie ga i rel a ee ee at ae 41. 1 41.7 40. 3 36. 3 38. 8 
EE ee ee ee 41.2 41.8 40. 3 34. 7 38. 6 
OO OES 41.3 42.0 40. 4 36. 1 39. 4 
EE aE Ee Ee ee 40. 7 41.2 39. 9 35. 1 38. 6 
oi he ai ea ame be acne 40. 5 41.0 39. 8 35. 5 38. 5 
i ES TAG LAS nee ee eee en 40. 4 40 9 39. 6 34. 6 38. 4 
a lia earn iia iceman ie ee dhe wail 40. 3 41.1 39, 2 36. 0 38. 4 
EMRE per eee ee eee Cee eres 40. 1 40. 8 39. 1 36. 5 38. 3 
a ee a es a ea 40. 2 40. 8 39. 2 37. 2 38. 7 
i alia atid einai al Aeta adh es ait calla 40. 0 40. 6 39. 3 36. 9 39. 2 

Sat a i ate a iced ial 40. 3 40. 9 39. 4 (3) (3) 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 


2 Preliminary estimates. 


Note.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. l 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 





Average hourly eamings of production workers in manufacturing rose to a new high of $1.98, 10 cents above August 


of a year ago. 
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2.20 
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1.50 J 1.30 t J | 
OCkerrr trp dept tt re ee ee a a ee a ee ee a ere ip | 





1953 


1954 


1955 


1956 


' 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON 41955 BASE. 
SOURCE: DEPARTMENT OF LABOR 
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BUILDING CONSTRUCTION 
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{For production workers or nonsupervisory employees} 





Durable goods 


No 


ndurable goods 


Building 









































haha All manufacturing manufacturing manufacturing construction Retail trade 
Current; 1955 |Current; 1955 |Current! 1955 | Current; 1955 |Current! 1955 
prices | prices! prices | prices! | prices | prices' | prices | prices! | prices | prices! 
aml a Er apap. mee $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
Ne et ea 1. 237 1. 483 1, 292 1. 549 1.171 1. 404 1. 681 2. 016 1. 009 1. 210 
SSE ae a eee 1, 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2. 058 1. 088 1. 212 
TERE SSE See 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 2.177 1. 137 1. 279 
SE 1. 465 1. 631 1. 537 i. vie 1. 378 1. 535 2. 031 2. 262 1. 176 1. 310 
CE: | 1. 59 1. 64 1. 67 : Pak 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 
RS RRR, ice (Se a 1. 67 1. 69 1.77 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
SERRE Sak SE 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
Ss! Ya 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
EET aa 1, 88 1. 88 2. 01 2. 01 1.71 1. 71 2. 66 2. 66 1. 50 1. 50 
BE GR wewnvanccccsces 1, 89 1. 89 2. 01 2.01 1. 71 1. 71 2. 66 2. 65 1. 52 1. 52 
EE RS 1. 88 1, 88 2. 01 2. 01 1. 70 1. 70 2. 67 2. 67 1. 52 1. 52 
September-___.-..-.-- 1. 90 1. 89 2. 04 2. 03 L. 72 1. 71 2. 68 2. 67 1. 53 1. 53 
FS LOR 1. 91 1. 90 2. 04 2. 03 1.73 $, 71 2. 70 2. 69 1. 52 1. 52 
November_._......-- 1. 93 1. 92 2. 05 2. 04 1. 74 1. 73 2.71 2. 70 1. 52 1. 51 
December........-.-- 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 72 2. 71 1. 49 1. 49 
1956: January._........--- 1. 93 1. 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
Peeewery............. 1. 93 1, 93 2. 05 2. 05 1. 75 1. 75 2 7 2. 74 1. 54 1. 54 
RE a 1. 95 1. 95 2. 06 2. 06 1. 78 1. 78 2. 75 2. 74 1. 54 1. 54 
SS a eae 1. 96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 75 2. 74 1. 56 1. 56 
ere 1. 97 1. 95 2. 08 2. 06 1. 80 1. 79 2. 76 2. 74 1. 56 1. 55 
I 1. 97 1. 94 2. 09 2. 06 1. 81 1. 78 2. 78 2. 74 1. 58 1. 56 
ee an, 1. 97 1. 93 2. 07 2. 03 1. 82 1. 78 2. 79 2. 73 1. 58 1. 55 
a a 1. 98 (*) 2. 10 (*) 1. 81 (4) (4) (4) (4) (4) 
i in current divided by consum: ind " s ina timates. 
s nae beginning with Jontacy aa oe not strictly tates: Ta =... for earlier periods. ‘ Not avaliable. ” 


Norz.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
14 Source: Department of Labor. 











AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly eamings of manufacturing production workers in August were 60 cents above the prestrike level of 
June and nearly $3.50 above August a year ago. 



















































































DOLLARS PER WEEK DOLLARS PER WEEK 
90 105 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
Aa oer 
bas CURRENT PRICES 
‘ 
= — a 95 
90 
_ a a See 
; p, ¢ < 
LTC ee ee ee ee ee ee ee ee ee ee ee ee Cheadle Fee eee cece en eee ee ee ee ee 
1953 ! 1954 1955 1956 1953 1954 1955 1956 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
70 -— 60 _ 
CURRENT PRICES CURRENT PRICES 
65 + 55 | 
| 1955 PRICES | 
1955 PRICES | 
| 
60 }—— — }- 4 sof} 
< ‘ . < < < 
© GhideddadetedbllR tdi ito come @ Cink Lt eer ee ee eae ae ee ae ily l if 
1953 1954 ] 1955 | 1956 1953 1954 1955 1956 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A !955 BASE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















{For production workers or nonsupervisory employees} 














Durable goods | Nondurable goods Building 
or All manufacturing manufacturing manufacturing construction Retail trade 
anes Current| 1955 |Current} 1955 |Current} 1955 |Current] 1955 |Current] 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

Ee $23. 86 | $45.97 | $26.50 | $51.06 | $21. 78 | $41.97 | $30.39 | $58. 55 | $23. 14 $44. 59 
EERE OT 49. 97 59. 92 52. 46 62. 90 46.96 | 56.31 63. 30 75.90 | 40. 66 48. 75 
4 EESTI IIL L ASE 54. 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 2776.67 | 43. 85 48. 83 
- SSSRS CORRE 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
ESSE RTS er 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82.10 | 47. 63 53. 04 
titi nest aliamini manele adel 64. 71 66. 78 69. 47 71. 69 58.46 | 60.33 81. 47 84.08 | 50. 65 52. 27 
ER LEE TE EE SES 67. 97 68. 59 73. 46 74. 13 60.98 | 61. 53 88. 01 88. 81 52. 67 53. 15 
tis nak: ndelendimnnenee 71. 69 71. 76 77. 23 77. 31 63.60 | 63. 66 91. 76 91.85 | 54.88 54, 93 
Sl gditinnn atiemdenbimagie 71. 86 71. 65 77. 18 76. 95 64.74 | 64.55 94. 12 93. 84 56. 70 56. 53 
ES ee 76.52 | 76.52 83. 21 83. 21 68.06 | 68. 06 96. 03 96. 03 58. 50 58. 50 
eee 76. 36 76. 21 82. 21 82. 05 68. 06 67. 92 98. 95 98. 75 60. 34 60. 22 
EY 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
September__._-.----- 77. 71 77. 48 84.66 | 84. 41 68.97 | 68.76 | 100. 23 99.93 | 59. 82 59. 64 
LETS: 78. 50 78. 27 85.07 | 84. 82 69.32 | 69.11 98. 01 97.72 | 58.98 58. 80 
November........... 79. 52 79. 20 85. 69 85. 35 70.12 | 69. 84 94. 04 93.67 | 58. 67 58. 44 
December. ......-.... 79. 71 79. 55 86. 52 86. 35 70.30 | 70. 16 98. 19 97.99 | 58. 71 58. 59 
1066: Janwary............. 78. 55 78. 47 84. 87 84. 79 69.83 | 69. 76 96. 17 96. 07 59. 44 59. 38 
0 ES 78. 17 78. 09 84. 05 83. 97 69.65 | 69.58 97. 27 97.17 59. 29 59. 23 
| ere 78. 78 78. 62 84. 25 84. 08 70. 49 70. 35 95. 15 94. 96 59. 14 59. 02 
EEE 78. 99 78. 75 85. 49 85. 23 70.17 | 69.96 99.00 | 98.70] 59.90 59. 72 
| SOR ee 79. 00 78. 37 84. 86 84. 19 70. 38 69. 82 | 100. 74 99, 94 59. 75 59. 28 
0 ES ae 79. 19 78. 02 85. 27 84. 01 70. 95 69.90 | 108. 42 | 101. 89 61.15 60. 25 
ee 78. 80 77. 10 84. 04 82. 23 71. 53 69.99 | 102.95 | 100. 73 61. 94 60. 61 

eee eS (*) 85. 89 (*) 71. 31 (4) (4) (4) (‘) (4) 



































1 Earnings in current prices divided by consumer price index on a 1955 base. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 


Nore.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. 


‘Preliminary estimates. 
4 Not available, 











PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 141 (1947-49=100) in August, the 
same as the prestrike level of May and june. 









































































































INDEX, 1947-49=100 INDEX, 1947-49=100 
180 180 
SEASONALLY ADJUSTED 
a —— — ee ere 160 
ate \ 
o4 ‘W 
OURABLE MANUFACTURES., / \ 
/ \ 
' \ 
140 — a a The 140 
‘ 
' i Pd 
| i by Ai 
a a TOTAL: 
attoqe” ri tin \ H sole 
/ Sve ‘ t 
! 
120 Lb ALoo™. \ rs _— ae 120 
KS, 
NONOURABLE MINERALS 
MANUFACTURES 
100 100 
BolLLicittisi is pire tists itt i tt i tt tt tt iit 80 
1950 1951 1952 1953 | 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
te tkbnes Oe dawabhaeenkaencceuvcence 58 57 49 66 68 
I Ait t666600000s ececesoocvcouvessousceceses 100 100 101 99 1¢0 
he ee eRe e Ne caneaeeoeeeuws 104 103 104 102 106 
ee a een ond cheer meee emen 97 97 95 99 94 
ee eek uddt ime eeseiauicas 112 113 116 111 105 
Te ie con dcnne ceed eseennnee 120 121 128 114 115 
Te i Cece ceKaeeeeeeeeneune 124 125 136 114 114 
Tee Te Cc ncedeneneenans 134 136 153 118 116 
EE ee ae 125 127 137 116 111 
Teen TT eceeceebebneenmeee 139 141 155 126 122 
EEE 139 141 155 126 120 
1 itt dieccekeadeneeceecceccaooes 140 142 158 125 121 
| ee RS EE a a 142 144 160 128 123 
EE ee 143 145 161 129 123 
SS 143 145 161 130 125 
ee 144 146 161 130 129 
tet ccknbbemoccncancesocceces 143 145 160 129 131 
tt hic ttbsbenenssoccoceses es 143 144 158 130 131 
EE Se 141 142 156 127 130 
oe cc mccccucucnunus 143 144 159 129 130 
tn dcbndkbwcsnancacccecoee 141 143 157 128 129 
SEE ON 141 143 157 128 130 
EELS ELE Can 136 137 148 127 192 
oie cana oocccocccccc ec ccoe 141 143 159 127 128 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED MANUFACTURES 


The output of most manufactures increased in August. 


group rose sharply but was still about 9 percent below the June rate. 


Following settlement of the steel strike, the primary metals 








INDEX, 1947-49=100, SEASONALLY ADJUSTED 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, 


INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
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[1947—-49= 100, seasonally adjusted] 














Durable manufactures Nondurable manufactures — 

Fabri- Transpor-| Lumber : Paper | Chemical| Foods, || sumer 

Period Primary| cated | Machin-| tation and ba and and petro-| bever- || durable 

metals metal ery equip- prod- apparel print- leum_ |ages, and||} goods 

products ment ucts ing products | tobacco 
Pe ncecccseveesesees 54 52 38 47 80 80 66 49 oe Diacconen 
DPE vcccneseveseseessce 103 103 103 96 101 99 96 97 101 98 
oe 1) 185] eae 3m) a) ae] |e 
p> eneecsvensooveses 1 9 

Oa 115 115 114 120 113 110 114 118 103 133 
[C—C—— Eee, oow 126 122 130 135 113 106 118 132 105 114 
Tinnecocesesescecons 116 121 147 154 111 105 118 133 106 105 
6CO—FO eee 132 136 160 189 118 107 125 142 107 127 
Tv ccceseseessessuce 108 123 142 175 115 100 125 142 106 116 
SoEeessccesessosseese 140 134 155 203 127 109 137 159 109 147 
eee 134 135 158 202 126 109 139 160 108 150 
BEBE. coccncos 139 137 159 203 127 109 138 160 107 151 
September-.---- 146 141 161 205 127 111 140 163 107 154 
a 148 142 164 208 130 112 141 162 111 152 
November- ...-- 149 139 162 212 124 113 141 164 111 151 
December. ..--- 150 138 163 212 126 112 140 166 113 149 
1956:! January.....--- 148 136 164 205 128 111 141 165 111 143 
February-. -.-..- 148 134 162 202 124 112 140 166 112 137 
a 145 132 162 197 121 107 140 166 110 133 
SEcescenenen 145 135 171 194 122 108 143 167 112 132 
See 141 130 168 186 121 107 142 169 110 124 
ere 139 132 168 190 123 106 143 168 111 124 
Se 67 131 172 190 123 106 144 165 109 129 
p SS 127 134 176 194 122 106 144 167 110 129 



































1 Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System. 





WEEKLY INDICATORS OF PRODUCTION 


As measured by many weekly indicators, production increased during August. 


Automobile production declined on account of model changeovers. 





The largest rise was in steel. 
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BITUMINOUS COAL 
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| SOURCES: AMERICAN IRON AND STEEL INSTIT UTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE , AND WARD'S AUTOMOTIVE REPORTS COUN f NOM ADVISER 
Electric (|Bituminous| p_. “ : r 
Steei produced : Freight |Paperboard Cars and trucks 
power | jcoaimined! joaded | produced mbled (thousands) 
Period Thousands| Percent of | distributed |(thousands (thou . d (tho ee emanated ueecnteeet 
of net | theoretical] (millions of | of short f panera pee ” Total | C Truck 
tons capacity ! |kilowatt-hours)| tons) 3 of cars) of tons) ° acs dated 
Weekly average: 
| Re RE 2,018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27.3 
a 1, 782 85. 8 7, 455 1, 548 730 213 | 106.8 83. 4 23. 4 
0 ee ee 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 19. 7 
ee 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24. 0 
1955: August....... 2, 166 89. 7 10, 816 1, 595 777 282 | 149.2 | 128.7 20. 4 
September- -_- 2, 309 95. 7 10, 540 1, 632 792 274 | 131.1 | 110.3 20. 9 
October. .---- 2, 370 98. 2 10, 635 1, 609 826 290 | 142.1 | 119.4 22. 7 
November-.- -- 2, 389 99. 0 10, 993 1, 752 757 291 | 197.9 | 171.4 26. 5 
December.-- -- 2, 376 98. 5 11, 348 1, 787 672 270 | 172.9 | 151.1 21.8 
1956: January__---- 2, 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23. 7 
February--.-.-- 2, 444 99. 3 11, 336 1, 703 692 291 | 157.1 | 132.7 24. 4 
Mareb........ 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 130.3 23. 9 
ea 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
are 2, 368 96. 2 10, 810 1, 661 767 286 | 123.0 | 102.0 21.0 
Se 2, 266 92. 0 11, 338 1, 678 786 286 | 124.6 | 103.5 21.0 
Je Sa 367 14. 9 10, 922 1, 523 599 225 | 120.3 | 101.3 19. 0 
August #_____- 1, 839 747 11, 484 1, 652 740 274 | 109.0 89. 2 19. 9 
Week ended: 
1956: August , 415 16. 9 11, 190 1, 540 660 281 | 131.9 | 111. 2 20. 8 
1, 415 57. 5 11, 530 1, 583 715 273 | 127.6 | 108, 2 19. 5 
. 3 2, 154 87. 5 11, 794 1, 647 770 274 | 120.0 98. 3 21.7 
25. . 2, 359 95. 8 11, 340 1, 658 770 270 88. 6 70. 0 18. 6 
September 1-_-. 2, 389 97. 0 11, 565 1, 692 784 274 76. 9 58. 2 18. 7 
8 3_ 2, 429 98. 7 410, 955 |__._.____-- | eee 62. 6 48. 1 14. 6 
































1 Percent of capaci’ 


fanuary beginning January 1952; 2,254,459 


2 Daily average for 


January 1, A 2,384,549 


ty based on tow net ton capacity of 1,906,268 for the first half of 1950; Mago beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 


1954; 2,413,278 beginning January 1, 1955; and 2,461.893 beginning 
‘Not charted. 


shenae estimates. 


bes afin gpm Ray Tron and oe Institute, Edison Electric Institu; Department of os Interior, eeemmenath American Railroads, National Paperboard 
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NEW CONSTRUCTION 


Total construction expenditures, after seasonal adjustment, continued in August at an annual rate of more than $44 
billion. August contract awards (seasonally adjusted) were 7 percent above July. 
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| agnacensperrenr tinned 
} 
20 a | 20 
| PUBLIC — 
ee eee Po es 2 eT it at ilies 
10 rh. ee . . 10 
fe) a ee Lett l yi li tO 
20 20 
veneer ent, 
ee Pe ite ee 
i. = anaes wane ss — — ” 
a ie OTHER PRIVATE 
| 
ae ee a ee be 
1950 1951 1952 1953 1954 1955 1956 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Total new Private Federal, || Construction. con- 
Period construc- Total Residential Oth State, and tracts awarded in 
tion private | (nonfarm) ther local 37 Eastern States ! 
re eae eT 8. 2 44 2.7 3.8 8 ae 
i ee a pee a a ae 16. 7 13. 3 6. 3 6. 9 3. 4 et 
a errr eT 21.7 16. 9 8. 6 8.3 4.8 =a 
iE pRINREtaRRy oa: 22. 8 16. 4 8&3 8.1 6. 4 .) eee 
a a a alate 28. 5 21.5 12.6 8.9 7.0 i) 
a oe ae eal 31. 2 21.8 11.0 10. 8 9. 4 | ae 
PP ReS eee 33. 0 22. 1 11.1 11.0 10. 9 | eee 
Serer 35. 3 23. 9 11.9 11.9 11. 4 |) eee 
2 SeEaEReEE RST eer 37.8 25. 9 13. 5 12. 4 11.9 I 
|. EES Se rr 43. 0 30. 6 16. 6 14. 0 12. 4 ts eee 
Annual rates 
Seasonally adjusted annual rates n- Seasonally 
_||_adjusted | adjusted_ 
COs BO ciisicimsscccessnanscatens 43. 2 31. 3 17. 2 14. 1 11.9 27.38 23. 9 
BE, . cccnnmonnannestecsens 43. 7 31. 4 17. 2 14, 2 12. 2 oe. 7 22. 1 
ee 43. 5 31.5 17.1 14. 5 11.9 24.4 21. 2 
RI UNNE oe sccucccsunnensncenes 43. 2 31.1 16. 5 14. 6 12. 0 22. 4 22.1 
OS EEE EET ON 43. 2 30. 6 16. 1 14. 5 12. 6 21.6 25.1 
OE aaa 43. 0 30. 2 15. 9 14. 4 13,7 23. 1 24.0 
1056: January... ......-----<------ 43. 4 30. 1 15, 4 14. 6 13. 3 22.3 30. 1 
ee tT 43.5 30. 3 15. 3 14. 9 13. 2 22. 3 30. 2 
a rear eee 43. 0 30. 4 15. 2 15. 2 12. 6 28.6 29. 2 
BEE. nncccceneseseseoeceneces 43. 9 30. 8 15. 3 15. 4 13. 1 29.1 25. 5 
SR 44. 2 30. 7 15. 1 15. 6 13. 5 29.8 25.9 
Dh. « .¢ sitkonseineesenenenes 44, 1 30. 7 15. 0 15. 7 13.5 26. 4 24. 4 
PO icncdncancdssvenencensees 44.3 31.0 15. 2 15. 8 13. 2 26.8 22.6 
August ?____- abe ee 44.3 31. 0 15.2 ! 15. 8 13. 3 24.8 941 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 19 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The annual rate of private nonfarm housing starts, (seasonally adjusted) continued in August at about 1.1 million 
units. Financing applications rose slightly from July to August but were still substantially below the level of last 
year. 
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SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA). 
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New nonfarm housing starts Proposed home construction 
: Private, 
Period Publicl Privately financed seasonally Apgietince Requests 
Total |snan ced Government programs adjusted |for FHA com-| for VA 
Total Total FHA VA — mitments appraisals 

Annual total: 1948-.- 931. 6 18. 1 913. 5 3) 294. 1 7 6lennenseeou 293. 2 (3) 

1949...) 1, 025. 1 36. 3 988. 8 3) 363. 8 aR Seveeena 327. 0 (3) 

1950_.-| 1, 396. 0 43.8 | 1,352.2 | 686.7 | 486.7 | * 200.0 |_.--.----- 397. 7 (3) 
1951..-.| 1,091.3 71.2 | 1,020.1 | 412.2] 263.5 DT Disnsnennes 192. 8 164. 4 
1952_.-} 1, 127.0 58.5 | 1,068.5 | 421.2] 279.9 EE 267. 9 226. 3 
1953_.-.} 1, 103.8 35.5 | 1,068.3 | 408.6 | 252.0 ST Evcnewewews 253. 7 251. 4 
1954._.| 1, 220.4 18.7 | 1,201.7 | 583.3 | 276.3 | 307.0 |.--.------ 338. 6 535. 4 
1955_..| 1, 328.9 19.4 | 1,309.5 | 669.6 276.7 | 392.9 |.......... 306. 2 620. 8 

Monthly average: 1950..| 116.3 3. 6 112.7 57. 2 40. 6 | g eee 33. 1 (?) 
19 92. 0 3. 0 89. 0 34. 0 21.0 $e 21.1 21. 0 
1954.; 101.7 1.6 100. 1 48. 6 23. 0 | | eens 28. 2 44. 6 
1955..; 110.7 1.6 109. 1 55. 8 23. 1 3 g ee 25. 5 51. 7 
1955: July.........-.. 122. 7 .8 121.9 63. 3 26. 0 37. 4 1, 318 24. 3 51.4 
August. ....... 124.7 2.4 122, 3 67. 6 26. 9 40.8 1, 346 26. 4 56. 0 
September. -... 1149 1.3 113. 6 59. 1 24.7 34. 4 1, 262 23. 1 45.1 
a 105. 8 1.0 104 8 53. 4 18. 6 34. 8 1, 209 19. 2 43. 1 
November. - .-. 89. 2 8 88. 4 45. 6 17. 5 28.1 1, 179 16.3 30. 4 
mber_._.... 76. 2 2.7 73. 5 37. 9 16. 2 21. 6 1, 192 13. 4 24.9 
1956: January_...--.. 75. 0 1.3 73. 7 36. 0 13.0 23. 0 1, 195 15. 6 29. 3 
February - .-..-- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 5 37.1 
March......... 98. 6 4.7 93. 9 37. 6 17.0 20. 6 1, 094 24. 9 37. 5 
epet Se csmsmenal 111.3 1.4 109. 9 46. 3 19. 9 26. 4 1, 157 22. 3 45. 8 
ah dindssad 4113.7 42.9) 4110.8 46.3 19. 7 26. 6 1, 146 22. 1 44.4 
PE Mivbnences £104. 0 41.7] 4102.3 44.9 18.5 26. 4 41,070 16.8 35. 6 
euee. 2i...--. #101. 0 ‘1.1 499.1 42.8 17. 6 25. 2 41,070 16. 9 34. 6 
‘August *_____- -| 101.0 .5 100. 5 43. 2 18. 7 24. 4 1,110 16. 2 36. ¢ 

1 represented by mortgage applications for new home construction. 3 Not available. 3 Partly estimated. 4 Preliminary estimates. 


20 Sources; Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Trade sales and inventories (seasonally adjusted) showed little change in July. Preliminary estimates indicate that 
retail sales rose in August. Manufacturers’ inventories were unchanged in July, while sales, reflecting the steel 


strike, dropped $1.6 billion and new orders $0.8 billion. 
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i953 | 1954 | 1955 | 1956 1953 1954 1955 1956 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Posted Sales 1 | Inven- Sales 1 | Inven- New | Sales ! Inven- | gaies 1 InvenD-| gales 1 Inven- 
tories ? tories ? | orders! | ales " | tories 3 tories ? tories * 
_— . 1947-49 = 
Billions of dollars, seasonally adjusted poten wdjusted’ 
— SRRREES RES 36.4 | 55.6| 17.6) 31.7 17. 4 7.9 8.1 10.9; 158 104 107 
EEE 34.7} 52.1 16.4 | 289 15. 9 7.4 7.9} 109] 153 98 94 
nie anicisinusditiaininieesimaibiiea 39.9} 641 19.3 | 343] 21.0 8.7 10.5] 120] 193 105 109 
i biisapasechanttiiidbasininsniéadsiiaiin 44.9 | 475.2) 22.3) 42.8] 245 9. 4 11.1 | 413.2 | 421.2 109 128 
ERR SS TT: 45.9 | 76.7] 22.8| 43.8] 23.6 9. 4 11.3 13.7 | 21.6 110 118 
hts nian teiitiiiemeadiaeidl 48.4| 80.3] 249| 45.9] 23.4 9.3 11.7 14.2] 22.7 112 126 
RSS ene gene? 46.7 | 76.9] 23.4| 43.3] 22.4 9.1 11.5 142) 22.1 111 122 
RE ee 51.7 | 82.2) 264] 45.9] 27.2 9.8 12.3 15.5 | 23.9 119 127 
St Ge cckccancexons 52.2 | 788] 27.1] 438) 27.8 9.7 11.8| 15.3] 23.2 115 128 
REO SE wers 61.9 | 79.2] 26.7] 43.9] 27.0 9. 6 11.9 15.5 | 23.4 125 127 
ESS 52.8 | 79.6 | 27.2] 443] 28.7 9.9 12.0} 15.7] 23.3 118 129 
September---_.-.--- 53. 1 80.0} 27.2) 447] 283] 10.0 12.0; 15.8] 23.2 121 129 
ee 52.5 | 80.9) 266] 45.4 27.5 10. 1 12.2; 15.8] 23.3 122 129 
November-__-_.---- 53.2 | 81.6] 27.3 | 45.7 28. 3 10. 1 12.3 15.8 | 23.6 122 131 
December-_.-.-_--- 53.2 | 82.2] 27.3 | 45.9] 29.3 10. 1 12.3 15. 23. 9 123 134 
1956: January..._......-- 52.9] 82.8] 27.0] 463] 281 10. 3 12. 4 15.7 | 24,1 124 137 
February ...-._..-- 52.9 | 83.6 | 27.2] 46.9 27.6} 10.4 12.5 15.3 | 24.2 118 138 
i iticdaewnadie 53. 1 83.8 | 27.1 47.4 | 26.9 10. 3 12.6 | 15.7] 23.8 122 135 
se a ial 53.2 | 84.5 | 27.2] 48.0] 27.8) 10.4 12.6] 15.5] 23.9 122 136 
RRR eNES 54.4 | 85.1 27.8 | 48.6] 288] 10.7 12.7] 15.9] 23.9 122 134 
SU icisis cp:tnsicitiad eacgiiteil 54.3) 85.6] 27.7) 49.1 27.9 10. 6 12.7} 160); 23.8 124 137 
| Seu 52.6 | 85.7] 26.1 49. 1 27.1 10. 5 12.8] 16.0] 23.8 128 138 
SOO CELE IEEE SE TTA Nee TEN LENT = 9 ae  ) 
1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 
3 Book value, end of period. data 


3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. al 





MERCHANDISE EXPORTS AND IMPORTS 


In the first 7 months of 1956, commercial exports were 18 percent higher and 


the corresponding period of 1955. 





imports 16 percent higher than during 
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1 | 
i 
1950 1951 1952 | 1953 1954 | 1955 1956 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
: i Merchandise 
Period Grant-aid Excluding p Excludi 
r - ts xcluding 
Total shipments ! grant-aid — Total ant-aid 
shipments 
shipments 
1936-38 monthly average_.....--..- 247 (?) (?) 207 40 (2) 
1947 monthly average_.._--------- 1, 278 96 1, 182 480 798 702 
1948 monthly average....-.-.-..-- 1, 054 () ) 594 460 (2) 
1949 monthly average-------.----- 1, 004 (?) (?) 552 452 (2) 
1950 monthly average--.-..----.-.--- 856 24 833 738 118 95 
1951 monthly average. -...---.-..-- 1, 253 89 1, 164 914 339 250 
1952 monthly average. -.--.--------- 1, 267 166 1, 101 893 374 208 
1953 monthly average—--..--------- 1, 314 293 1, 022 906 408 116 
1954 monthly average- ------------ 1, 259 188 1, 071 851 408 220 
1955 monthly average. -...--.-...- 1, 295 105 1, 190 948 347 242 
—aa lL 1, 318 128 1, 190 937 382 254 
ls LS) A 1, 270 128 1, 142 885 384 256 
Pina sctnbappocecceccs 1, 236 128 1, 108 960 276 148 
1, 256 99 1, 157 946 310 210 
A 1, 396 119 1, 277 1, 011 385 266 
November..........-.---.-- 1, 322 73 1, 249 1, 065 257 184 
December .......--.-------- 1, 405 84 1, 321 1, 008 397 313 
1056: January.........-.--------- 1, 280 82 1, 198 1, 074 206 124 
- “Se 1, 358 90 1, 268 1, 050 308 218 
March. -.....--------------- 1, 580 104 1, 476 1, 102 478 374 
April... . ------------------- 1, 510 112 1, 398 990 520 108 
ee eee 1, 703 184 1, 519 1, 091 612 428 
a Se 1, 691 199 1, 492 1, 032 658 459 
ak wc aide - = J =< - 1, 612 331 1, 281 1, 050 562 231 























“1 Beginning with 1950, figures include only 


SaEEET 08 ten>.Seee © eI oF Che Program (Jul 
2 Nors.—Detail will not necessarily add to totals because of rounding, 


Department of Defense shipments of grant-aid military 


'y-December 1950) amounted to 282 million dollars, 


supplies and equipment under the Mutual Security 


Sources: Department of Commerce and Department of Defense. 











PRICES 
CONSUMER PRICES 


In July, the consumer price index rose 0.7 percent to a new high. The chief factor contributing to the rise was the 


large increase in food prices, partly seasonal in nature. However, all major categories of consumer prices registered 
some increase. 
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[1947-—49= 100] 






































Reading| Other 
Housing Trans- : 
: All Medical | Personal| and goods 
Period Seems Food Apparel | porta- eare care seeren- ond 

Total’ | Rent Gon tion | services 

ee 59. 4 47.1 76. 1 86. 6 52. 5 68. 9 72. 6 59. 6 63. 0 70. 6 
Diidnctcncasenwesonseccet 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
Di iiirenesdaodecennaiend 102. 8 104. 1 101. 7 100.7 | 1035); 100.9; 100.9); 101.3 | 100.4 100. 5 
Tnemunéiniibnadmaiail 101. 8 100.0 | 103.3 105. 0 99.4) 1085); 1041) 101.1 104. 1 103. 4 
SRS eer: 102. 8 101.2 | 106.1 108. 8 98. 1 111.3 106.0 | 101.1 103. 4 105. 2 
SEE ECCSE RSC: 111.0 112.6 | 112.4 113. 1 106.9 | 1184) 111.1 110.5 | 106.5 109. 7 
- SERBS PRER See 113. 5 114.6 | 1146] 117.9; 105.8 | 126.2) 117.2] 111.8) 107.0 115. 4 
EERO 114. 4 112.8; 117.7) 1241 104. 8 129.7} 121.3] 112.8] 108.0 118, 2 
ere 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
REE: 114.5 110.9} 120.0; 1303] 103.7] 1264) 1280)] 115.3 106. 6 120. 2 
ee i ccttcucusuada 114. 4 111.3 | 119.7 130. 4 103.2 | 125.8] 127.6] 114.7 106. 2 119. 9 
EE 114.7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 | 115.5 106. 3 120. 3 
| RRC: 114.5 111.2 / 120.0] 130.5] 103.4) 125.4) 1280] 115.8] 106.3 120. 4 
September__________- 114.9 111.6 | 120.4} 130.5 104.6 | 125.3 | 128.2) 116.6 | 106.7 120. 6 
OCIGDER 6 << 6ccccccun 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
November-_.._.-.-.-- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 
December........... 114.7 109. 5 120. 8 131. 1 104. 7 127. 3 130. 2 117.9 106. 8 120. 6 

1056: JABUATT... ~..cccecce 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
POUPNENVecaccccunace 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118.9 107. 5 120. 9 
Sa 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121. 2 
isnt bss aheleiniats ll 114.9 109. 6 120. 8 131. 7 104.8 126. 4 131. 6 119. 5 108. 2 121. 4 
ls a aa gt a tara 115. 4 111.0 120. 9 132. 2 104. 8 127. 1 131. 9 119. 6 108. 2 121. 5 
PSAP SRES* 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 

| SERESES SEES Ay x Pee 117. 0 114.8 121.8 133. 2 105. 3 127. 7 132. 7 120. 1 107. 7 122. 2 








1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, ete. Source: Department of Labor. 





WHOLESALE PRICES 


The average of wholesale prices rose 0.5 percent between mid-July and mid-August. 
products and processed foods more than offset a 1 percent decline in prices of farm products. 





Rising prices for industrial 
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1950 1951 1952 1953 1954 i 1955 1956 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
AE Ee ee 50. 1 36. 5 43. 3 58. 1 
lait aati en nl el adenine 96. 4 100. 0 98. 2 95. 3 
= aT LT ae errr ae 104. 4 107. 3 106. 1 103. 4 
ah is ee ci eeechinimlinamnine 99. 2 92. 8 95. 7 101. 3 
Ee CS eT AE Cea ane eee 103. 1 97. 5 99. 8 105. 0 
RE RES APS ee Cea 114. 8 113. 4 111.4 115. 9 
ha ici ein memeibennne 111. 6 107. 0 108. 8 113. 2 
i Te: 110. 1 97.0 104. 6 114. 0 
et ce take hownidnwnwecdaeenaiue te 110. 3 95. 6 105. 3 114. 5 
Se eR Pa a eee een 110. 7 89. 6 101. 7 117.0 
nn tckcbbpneidedodseboossenous 110. 5 89. 5 103. 1 116. 5 
Dt ledehesbboupendduoeqonesooces 110.9 88. 1 101. 9 117.5 
RR ES Ge aes 111.7 89. 3 101. 5 118. 5 
ARSE SS eae 111.6 86. 8 100. 2 119.0 
Sales SERS Nie Rees 111. 2 84. 1 98. 8 119. 4 
RE oR RS SR 111.3 82.9 98. 2 119.8 
inne nkinpoondachuccceesoerece 111.9 84. 1 98. 3 120. 4 
he ed cihdndhvenseterenees 112. 4 86. 0 99. 0 120. 6 
a ichenoenel 112.8 86. 6 99. 2 121.0 
a ns 113. 6 88. 0 100. 4 121. 6 
TE A Sena 114. 4 90. 9 102. 4 131.7 
ee snc eeooe 114. 2 91. 2 102. 3 121. 5 
SE A I Se 114.0 90. 0 102. 2 121. 4 
tle hale ce wodnecwer<ce 114. 6 89. 1 102. 6 122. 4 
Week ended:! 
I Mi ce cen gwapacedescwccce= 114.8 89. 2 103. 6 122 4 
I i a 115. 1 90. 1 103. 9 122. 6 

















1 Weekly series based on smaller sample than monthly series. 
Source: Department of Labor. 














PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 3 percent in the month ended August 15. 
by farmers increased slightly and the parity ratio declined 3 points. 


The index of prices paid 








INDEX,1910~-14= 100 


INDEX 1910-14 #100 
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4J/ RATIO OF INDEX OF PRICES RECE!IVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, | ceived by we y 
Family Produc- | taxes, and farmers ae 
living tion wage rates) 
Index, 1910-14=100 
DE. cccectnecesentebécuansentueesneeeetereiowséeosel 120 121 123 95 77 
DT dgitcnbacnene shabeed Gace cbeea bens eetenunbeseaveseun 237 224 240 276 115 
Dh cttpiheedddénthieete—pibwbebhsenansaneiesmensd 251 250 260 287 110 
Dll incbuntebetwitesdtebbseanebepenernnqaseensoneeentel 243 238 251 250 100 
Dh dstecdetenhdnttdithntenendbondennenianineteebanneet 246 246 256 258 101 
Dl nimehtheecdebdebedkpetintnneinmbebnanbadnseonenenl 268 273 282 302 107 
Dh ciuthitebinbhebas KehentUenecbdenteeatsenentenkeen 271 274 287 288 100 
ll -sciaguibeniheataddouwebenbienhepaenwereeeenbentet 270 253 279 258 92 
i icuuébtahinekntdnbnesesounntonsesenebsdaskenneneesel 274 252 281 249 89 
ee 273 250 281 236 84 
SR Be Wicd ccnnctcnnssenccesnaensscsnenssndnceess 274 248 281 236 84 
BER Tho o ccenndessececcosswousersessunneseneuse 273 247 280 232 83 
NEY BBs oncncndcececcscesouensasceesoouesesens 272 246 279 235 84 
ET Tain nadsprneuniteniabuseuiamnekion 274 246 280 229 82 
MOMGINUEE 10:2. «ncanccécucscnaebberkecoesseuesneue 273 244 279 224 80 
WIGRGINOES Civ caccccccestacencuwhunacseoennsexeeness 273 243 278 222 80 
ORR: TANIAOG UB oc iscsi ncdencadsbunsnceseosseseseaeeeses 272 246 281 226 80 
POUTUREN Lisc.ccceeeseceesedeonussesdessbsanceasuece 272 245 280 227 81 
RE Ml un in wrietebhetwaawddsindenbekeeasbeunnl 274 246 282 228 81 
BAGE 90. cen ccccnssivedsesnnecedvauseeneseoessrenes 274 248 284 235 83 
eT 278 250 286 242 85 
BK TE sshd den dndhenembandniaiaabnaiineeiiila 280 248 286 247 86 
Dl Dicducdndwicwensnbedenamakuastaneiaseeene 282 248 287 244 85 
ee ee ree 281 250 288 237 82 








' Percentage ratio of index of prices received by farmers to parity index 
Source: Department of Agriculture. 





During July, the rise in demand deposits was slightly more than seasonal. 
and cumency at the end of the month were 2.5 percent higher than a year earlier; time deposits were up 4.5 percent. 





CURRENCY, CREDIT, AND SECURITY MARKETS 


CURRENCY AND DEPOSITS 


Total deposits (excluding Government) 
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Ya | 
s a OO ee ‘ 
1950 195) | 1952 1953 1954 1955 1956 | 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars} 
Total excluding U. S. Government deposits 
Sed of - Total > “ U.S. (privately held money supply) ? 
nd of perio posits an overnment : 
currency | deposi’ | pyigy | Cuma” | Gommnd | Time , 
banks adjusted * deposits 
ES Ee ee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
tht in oninendanewscaneecons 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ES: a ee 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
NE SS ae 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
ear 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
EE A 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
EE a er 214.8 5.1 209. 7 27.9 106. 6 75. 3 
tetra pce sabeecacccencesestes 221. 0 4.4 216. 6 28. 3 109. 9 78. 4 
EE 213. 5 5.8 207. 7 27. 4 103. 2 77.1 
DE ibcsencendboocenccccees 214. 6 6. 5 208. 1 | 103. 9 77.1 
PP Adbicbvpeccococececces 214. 2 5. 6 208. 6 27.3 103. 9 77.4 
EE SS eee 214 8 5.1 209. 7 27. 2 104. 9 ry Oe 
Pc ctdawbccccccoccoces 216. 7 5.3 211.3 27.3 106. 1 77. 9 
Paia'd's opccdcccccccecce 217. 2 5. 0 212. 2 27.9 106. 9 77. 4 
December.............-.------ 221. 0 4.4 216. 6 28.3 109. 9 78. 4 
1066: January °..................... 217. 2 2.8 214. 4 a7. 1 108. 9 78. 4 
int cntdtincoosencons 216. 1 4.5 211.6 27. 2 105. 6 78. 8 
ESE eee 217.8 7.0 210. 8 27. 2 104. 4 79. 3 
ea DRG cbubditiknacawscctia 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 
EE 217. 4 6. 2 211. 2 27.4 104, 2 79. 6 
SESE SE Oe ee 218. 8 5. 9 212.9 27. 5 105. 1 80. 3 
teh 250. |... 2-5-5 217. 6 4,2 213. 4 27. 5 105. 3 80. 6 




















1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
9 Ineludes and ong Ay A held zee sane a and local governments. 
speee, ee o! bank and U. 8. Government, less cash items in process of collection. 


deposits in commercial aie pacenal canines tame 


§ Preliminary estimates. 


and Postal Savings System, but exctudes interbank deposits. 


Nors—Detai] will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System 








BANK LOANS, INVESTMENTS, AND RESERVES 


During july, loans of commercial banks declined $0.4 billion, compared to a $1.7 billion increase in June and a 
$1.4 billion increase in July 1955. During August, loans oppear to have increased again. Member bank bor- 
rowings at Federal Reserve Banks rose in August, after having declined for three successive months, and the average 
reserve deficiency of member banks (borrowings at the Federal Reserve less excess reserves) also rose. 





































































































BILLIONS OF DOLLARS ae BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 r niniacieeninmteiiiainaiiaes sce “anes eal eiineieneeainaai Le So 160 
L TOTAL LOANS AND INVESTMENTS <i 
Ny 
——-~ —---— _ — - — . — — Se : 140 
= =— a —— 
. oo) eae ——j 80 
_ BANK LOANS a 
— saeane"™ - ] 
ten ee dk ne eee@nae * Pe 
—————— Nee eee OE : a aan a . — .aiaeeei iin 60 
= eal INVESTMENT IN U.S. GOVERNMENT SECURITIES 
40 nana —— 
20f— | | caine: ‘iti Phineas. 3 iain nll oe 
mvestaant IN OTHER ame” - 
@ bi.4.5.3.4 | LJ oe ae | 1 1 | i l | i | | Lt L } ree }0o 
1950 195) 1952 _- 1953 | 1954 1955 1956 
END OF MONTH 
— _ SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM oe ae ee ee - ee ee COUNC © € AD RS 
[Billions of dollars] 
‘All commercial banks Weekly All member banks !8 
—, Borrow- 
End of period Total loans chnntsenncdon re 13 Reserve balances | ings at 
and invest-| Loans aid U. S. Gov- Other —— — 
ments ota — securities |} joans2 || Required| Excess ss ng 
a areaner ary 120. 2 43. 0 ry PE 67. 0 10. 2 13. 9 17. 0 .8 | 
126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 8 os 
132. 6 es 74.9 61.5 13. 3 21.6 18. 5 .8 3 
Serre 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 oF .8 
Miu ctonccundacawed 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 Pe i .8 
SEP a 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 .8 “a 
. | eee 160. 9 82. 6 78.3 61. 6 16. 7 26. 7 18. 3 6 .6 
ee 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 .6 5 
EE 156. 7 77.3 79. 3 62. 5 16. 9 24. 2 18. 2 . 6 .8 
September -.-...- 157. 3 78. 4 78.9 62. 0 16.9 24. 7 18. 1 .6 .8 
Oetener........ 158. 9 79. 2 79. 7 62. 9 16. 8 25.1 18.3 .5 .9 
November. -_-_--- 159. 4 81. 4 78.0 61. 4 16. 6 26. 0 18, 4 5 1.0 
December--__--__- 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 6 . 6 .8 
1956: January 4.--__-- 159. 4 82. 0 77.4 60. 9 16. 5 26. 2 18. 6 .6 .8 
February *...-... 158. 4 82.5 75. 8 59. 2 16. 6 26. 3 18. 2 5 8 
SS 159. 9 84. 7 75. 2 58. 5 16. 6 27.8 18.3 .6 1.0 
BO cctunade 160. 0 85. 3 74.7 58. 1 16. 6 27.8 18. 3 5 11 
OS 159. 6 86. 0 73. 6 57. 2 16. 4 27.8 18. 3 .5 Le 
PEs cesacande 160. 5 87.7 72. 8 56. 4 16. 4 28. 8 18. 4 6 e 
0 159. 4 87. 3 12.2 55. 9 16. 2 28. 6 18. 2 .6 Pe 
PS Seer ee 8 Se tt tine ee tha Seated 29. 2 18. 2 . 6 .9 






































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

t Data are averages of daily figures on balances and borrowings during the period. 

¢ Preliminary estimates. 


Norts.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


In July, total consumer credit outstanding increased about $50 million, compared to about $500 million in June of 


this year and $400 million in July of last year. 
offset by the rise in instalment credit outstanding. 





Noninstalment credit outstanding declined, but this was more than 












































































































































BILLIONS OF DOLLARS BILLIONS oP wnat 
END OF MONTH 
40 PO 40 
| all 4 | 
TOTAL CREDIT OUTSTANDING 
30 a 30 
¥ ee 
| | | 7 
20 oe pm ad 
NE BE come 
i he sien INSTALMENT CREDIT . 
——— | | | | 
10 | t | | 10 
| f | 
. a a a at beaetil 
— | NONINSTALMENT CREDIT * 
ey ee Fe ee ee ee eR Se ee Lecce 
(ENLARGED SCALE) 
4 - - —_—_—— —_$ $$ een — 
2 2 
| 
INSTALMENT CREDIT REPAID | | a 
| | 
| 
| fe) biphobia tt tataadchtebashdatidandciial 6 
1950 1951 1952 | 1953 i 1954 | 1955 | 1956 
, SOURCE: BOARD OF GOVERNORS OF THE FEDERAL aenemNe SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit outstanding oa -"" "te 
Instal- | Instal- 
Ead of period — Auto Other /|Repair and ment ment 
tand- ‘, |consumer| moderni- | Personal Charge || credit ex-| credit 
a Total = goods zation loans Total | accounts || tended * | repaid * 
or paper ! loans 3 
Sev cessoocee 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 6, 872 6, 060 
— 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
i iticcdsdascoe 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267 
a 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
Pi ivcnsaqscose 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
Picendeacee- 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
BOOB cenwon- sek. 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
a 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
ea 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 37, 172 31, 744 
1955: June. -_--- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
 — 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2,991 3, 131 2, 569 
August.__| 33, 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
September_| 34, 293 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October_..| 34. 640 26, 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 
November_| 35, 059 27, 247 14, 172 6, 057 1, 634 5, 384 7, 812 3, 285 3, 103 2, 819 
December_| 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 3, 508 2, 860 
1956: January...| 35, 599 27, 769 14, 314 6, 318 1, 610 5, 527 7, 830 3, 355 2, 724 2, 850 
February.| 35, 272 27, 784 14, 397 6, 209 1, 599 5. 579 7, 488 2, 974 2, 769 2, 754 
March....| 35, 536 27, 964 14, 565 6, 137 1, 599 5, 663 7, 572 2, 933 3, 114 2, 934 
April_.... 35, 962 28, 260 14, 706 6, 183 1, 611 5, 760 7, 702 2, 996 3, 163 2, 867 
SC 36, 574 28, 591 14, 876 6, 244 1, 642 5, 829 7, 983 3, 135 3. 281 2, 950 
June..... 37, 093 28, 890 15, 077 6, 247 1, 663 5, 903 8, 203 3, 231 3, 204 2, 905 
>. Jaip...... 37, 143 29, 103 15, 208 6, 258 1, 674 5, 963 8, 040 3, 127 3, 143 2, 930 
1 Includes all consumer credit extended for the purpose of purebesing automobiles and other consumer goods and secured by the items purchased. 
3 Includes only loans held by financia) institutions; those held by retail outlets are included in ‘‘other consumer goods paper.” 
28 * Credit or repaid during the period. 


Source: Board of Governors of the Federal Reserve System. 








BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills rose significantly during August, as did interest rates and bond yields generally. 








PERCENT PER ANNUM PERCENT PER ANNUM 
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‘ | ' 
© bebeded MESERE CR ERS PSST Ss birt pry ppl tipple lL 9 
T 
1950 1951 1952 1953 1954 1955 | 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 








[Percent per annum] 






































U. S. Government security yields High-grade Corporate bonds Prime 
; municipal (Moody’s) commercial 
rae | Send Taxable bonds ? (Standard & paper 
r e ndar v 
» bills ! Poor’s) * Aaa Baa 4-6 months 
CS aay rer 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
ee ne eee. 1. 102 2. 31 2. 21 2. 66 3. 42 1, 49 
a 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
: a 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
1. 766 2. 68 2. 19 2. 96 3. 52 2. 33 
PE ciiniéincnsvencdetnwninie 1. 931 42. 92 53. 16 2. 72 3. 20 3. 74 2. 52 
eee ee . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
ee 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
1955: October. -.........-... 2. 259 2. 82 2. 96 2 AAR 3. 10 3.49 2.70 
November-_-._.-------- 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December. --.--------- 2. 564 2. 88 2. 97 2. 71 3.15 3. 62 2. 99 
1956: January.............. 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
DE ccncccccncens 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
ME ct cccssunecmuan 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
Ee eee eow kine 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
aa 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 a 27 
EE 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
Pint cbenonntonund 2. 334 2. 97 3. 05 2. 78 3. 28 3. 79 3. 27 
EE ane 2. 606 3.15 3. 19 2. 94 3. 43 3. 93 3. 28 
Week ended: 
1956: August Coceod 2. 378 3. 06 3. 13 2. 83 3. 35 3. 85 3. 19 
| ae 2. 399 3. 09 3. 14 2. 88 3. 38 3. 90 3. 19 
. Sea 2. 603 3. 14 3. 18 2. 94 3. 42 3. 94 3. 25 
| eee 2. 818 3. 21 3. 23 3. 00 3. 47 3. 95 3. 35 
September 1_-.-.-- 2. 832 3. 22 3. 23 3. 04 3. 49 3. 97 3. 38 
= 2. 736 3. 22 3. 25 3. 05 3. 52 4.01 3. 50 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 
ssc Sash sit etch a SON SII eee ae aes cote 
pe ry years: April 1952-Mareh 1953, bonds due or callable after 12 years, tt ret, rca, and Board of Governors of the Federal Reserve 


3 Weekly data are Wednesday figures. 
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STOCK PRICES 








Stock prices declined during August, but averaged about the same as in July. 
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le atin aiid 
UTILITIESS, nn 
--~ — owas Peeaesoere= = el | 
100 Thi itettITT itis peptides tat te tt 100 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
{1939 = 100] 
Com- Manufacturing Saein Trade 
Period posite Durable | Nondura- ion| Utilities finance, Mining 
index! Total goods _ | ble goods eres and service 
Weekly average: 
PERS eee 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.2 
eer 132. 7 136. 8 124.3 148. 6 158. 1 99. 3 156. 9 133. 0 
i tbinineseeiacednes 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
EN: 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ll hatistuhdinitinnenemane 184. 9 206. 8 178. 5 233. 1 199. 0 112.6 207. 9 204. 9 
SERS 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
a 193. 3 220. 1 192. 6 245. 2 218.7 121.5 207. 1 240. 5 
i cmesnuaaunennend 229. 8 271.3 245. 2 295. 2 232. 6 135. & 235. 6 267. 0 
EE 304. 6 374.4 352. 4 394. 4 320. 0 152. 9 296. 9 312.9 
1955: September_-__.....- 326. 6 407. 1 387. 0 425. 2 331. 3 155. 3 319. 7 317. 1 
October... ......-- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November. -___....- 328. 4 410. 6 389. 2 429. 9 324. 8 154. 2 324. 9 312. 5 
_ See 333. 6 418.7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January___....._-- 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
February__.....-.- 330. 0 413.3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
peeren............ 350. 9 443. 4 412.0 472. 0 343. 6 159. 7 321. 9 372. 9 
eS ee 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
a ea 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
es See 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
EER EERE 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314 6 368 6 
EG 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
Week ended: 
1956: August eka an 366. 2 468. 6 437. 6 497. 2 337. 6 161. 5 318. 9 383. 2 
See 363. 4 464. 8 435. 9 491.5 335. 1 161. 0 315. 3 380. 3 
+e 361. 1 462. 0 434. 4 487. 5 329. 0 160. 3 313. 6 374. 8 
= 355. 2 453. 9 429. 1 476. 9 324. 6 158. 8 308. 9 368. 0 
ee 350. 9 448. 0 425. 6 468. 8 319. 4 157. 7 306. 9 359. 3 
September 7__-_--- 353. 3 451. 7 430. 1 471.9 316. 9 158. 3 309. 1 359. 5 





























'Inclades 965 common stocks: 98 for durable goods manufacturing, 72 tor nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 


Source: Securities and Exchange Commission. 


for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 














FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


In july, Federal budget expenditures exceeded budget receipts by $2.1 billion, due primarily to seasonally low tax 






























































































































































collections. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES First NET BUDGET RECEIPTS FIRST 
75 a MONTH 4 75 MONTH | = 
50 - 4 sok Sy 4 
25 = 25- a 
0 : psa OE) OE) . od sn os ee Se oll rc 
1952 1953 1954 1955 1956 957 1952 1953 1954 1955 1956 1957 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 - EXPENDITURES 4 (ENLARGED SCALE) 
+5 - 4 
50 FIRST a 
MONTH * o 
25 r- 7 -5 - = 
° Se os ae Ss oe < 
1952 1953 1954 1955 1956 1952 1953 1954 1955 1956 1957 
<< eebeaenn FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT ANO BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 





Period 


Net budget 


Net budget expenditures 





Budget sur- 


Public debt 

















: Major plus (+) or (end of 
receipts Total national | deficit (—) period) ? 
security ! 

i iy Re eit een ee ain dln oa 43. 6 95. 1 76. 8 —51.4 202. 6 
DR Es oe aoc cock maneebeewece aces 39. 8 39. 0 14. 4 +.8 258. 4 
I i a hal nh igen 41.5 33. 1 11.8 +8. 4 252. 4 
I a ci ated 37. 7 39. 5 12.9 —18 252. 8 
ELLIE LTTE 36. 5 39. 6 13. 0 —3.1 257. 4 
i ctuceiehedaebnbewnekneneeenll 47. 6 44,1 22. 4 +3. 5 255. 3 
TTL RT LT LO ' 61.4 65. 4 44.0 —4.0 259. 2 
in tint cagnenehenbowtakpeebewenwet 64. 8 74, 3 50. 4 —9. 4 266. 1 
LLL LLL LL OT 64. 7 67.8 46. 9 —3.1 271.3 
ELT AL LALLA 60. 4 64. 6 40. 6 —4,.2 274. 4 
i sk nls iin il 68. 1 66. 4 40. 5 +1.8 272. 8 
Fiscal year 1957 (estimated)-..............--..-.-- 69. 8 69. 1 40. 8 +.7 271.5 
Ca i a Pa 10. 1 6. 8 3.9 +3. 4 274. 4 
ti teil cee lanl aaa Ris aaah nh a eine bi al 2.8 5. 4 3. 0 —2.6 277. 6 
nh iacak eileen danta india tls hn tatiana ida tchieeedhieindl 4.7 6. 2 3. 6 —1.5 278. 4 
ERG RTT ITE 5. 5 5. 3 3. 5 +.2 277. 5 
A LA TO ERS a7 5. 4 3. 3 —2.7 279. 9 
ENING Pa TET aL 4.7 5. 2 3.1 —.5 280. 2 
NR Re a rE eae 4.9 5.7 3.5 —.8 280. 8 

DOR Sk er cca tcdencchoducwkunancune 4.7 5.3 3.0 —.6 280. 1 
LEE SETTLE. 6. 2 5.0 33 +1.2 280. 2 
oa a a ah rite ea wi et 11.3 5. 4 3.3 +5.9 276. 4 

Sn OE RRRER ES A aR 4.1 5. 4 3. 2 —-13 275. 8 
RCE Oe ee 5.0 5. 5 3. 4 —.4 276. 8 

SRR a Siar reper AC ene Senet ee: 11. 6 6. 8 4.3 +48 272. 8 

SE EE ae pata sit Alo ae 3. 5 5. 5 3. 0 —2.1 272. 7 














1 Revised to include the items classified as ‘‘major national security” in The Budget of the United States Government for the Fiscal Year Ending June 


80, 1957. These 


expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 


critical materials, and defense production expansion. 
2 Includes guaranteed 
§ Preliminary. 


securities, except those held by the Treasury. 


Not all of total shown is subject to statutory debt limitation. 


Nots.—Detail will not necessarily add to totals bacause of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by almost $4.5 billion in fiscal year 1956, compared with an excess of 


cash payments over cash receipts of $2.7 billion for fiscal year 1955. 

















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
80 80 
60 60 
CASH RECEIPTS vmey Saar 
CASH PAYMENTS 
40 40 
20 = 20 
0 ) 
+15 +15 
EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
oO ee ee ..... | Ea a cos _,-,- Oo 
i, «f 
EXCESS OF CASH PAYMENTS 
-15 f | | | | | ; -15 
i9s0)—Cld|—Csitgsts—CiédLCtititgse—Ctiéd]sti‘éittgs3—C‘(]SSsé«CtQSQY =| C554 i955” | 19564 
YUPRELIMINARY ESTIMATES CALENDAR VEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
EES a 42, 419 41, 969 +450 
i toengkeetieteginebhbeenecuneneeenieneen 59, 278 58, 034 +1, 244 
Dict sheibnbtenbaethebkebnadnbwewonseteemenen 71, 339 72, 980 —1, 641 
i ee enh ee eee Ot Roe ese a cena eau 70, 041 76, 194 —6, 153 
i pthc beaieksckcbbeddetias Kuseaeeeesewuin 68, 562 69, 643 —1, 082 
Dl itidehnindbabaneneebeeeenednanendeneateumnn 71, 448 72, 188 —740 
Fiscal year total 
pAb Cecknaneieneeatedieenetadieteneencesees 67, 836 70, 538 —2, 702 
Dt china teetinthenidheedkdindeewnmne 77, 065 72, 590 +4, 475 
Quarterly total, not adjusted for seasonal variation: 
EF SE nccnnncedepedbesadueensounecons 21, 302 17, 175 +4, 126 
OOO GUBTEEE . 5..n noc ccwcccccnccccsccuecc 20, 749 18, 587 +2, 162 
Mt GGREE cs cknnantccucweccdenseseucuon 15, 330 18, 589 — 3, 258 
i Ti. /nveceeniennentinsenémudmmas 14, 067 17, 837 —3, 770 
RORY I Is og dckeSbedsAecusddcwcuseeonsese 24, 069 17, 097 +6, 972 
ETE RT aS 23, 656 19, 125 +4, 531 














1 Preliminary estimates. 


Note—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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